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Financial Results Form
Kuwaiti Company (KWD)

Company Name

Bayan Investment Holding Company

Financial Year Ended on

Board of Directors Meeting Date

Required Documents

Approved financial statements.

Approved auditor's report

This form shall not be deemed to be complete unless the

2025-12-31

2026-03-26

documents mentioned above are provided

(%)

: Change (%) Comparative Year

(37%)

(374)

7%

5%

(16%)

(15%)

8%

(26%)

(36%)

N/A

Financial Results Form
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2024-12-31

1,884,036

8.655

4,957,495

14,754,019

1,287,030

1,774,772

13,014,175

2,735,285

1,884,180

N/A

Kuwaiti Company (KWD)

adlaelt dist)

_' Current Year

2025-12-31

1,194,814

5.489

5,306,875

15,482,763

1,074,823

1,508,929

14,003,553

2,029,906

1,198,947

N/A
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Net Profit (Loss) represents the amount
attributable to the owners of the parent Company
Aaaselly Asobuldl @il (3ylans) Az,

~ Basic & Diluted Earnings per Share

U,l.ull «Lb_,_?_,l‘
| Current Assets
Slagzall Jlazd
| Total Assets
Aglaslf ibgllalf
Current Liabilities
Slgtlalt Jlox|

Total Liabilities
A1 S, Al b Lolsd) 2SI Bgion Jloo)
Total Equity attributable to the owners of the

| Parent Company

Llaalll clalad) Jles)

~ Total Operating Revenue

ALl (5Lasdt) ol Go

' Net Operating Profit (Loss)

godull JUI iy / 2aSTALY Ssbausielt
Accumulated Loss / Paid-Up Share Capital
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A1 3S,001 aluay ol (5ylusdll) syl Blo
141% (244,799) 100,315 Net'Profit (Loss) represents the amount
attributable to the owners of the parent
i - L[| Company el s SN
Ladzells Apoludl @uall (55Luas) Aoy
140% (1.158) 0.461 o e rell 7
o - Basic & Diluted Earnings per Share |
Al adl Slo b Jlend
%150 96,015 240,112 _ bty
L | o | Total Operating Revenue '
4lia 2T (5ylansedl) eyt Slis
%141 (245,209) 100,986 o el
| - B Net Operating Profit (Loss)
¢ Not Applicable for first Quarter Jo¥t st e gdasy ¥ @

Decrease in net profit due to: el dgm Tl e il

e Decrease in Net investment income p . ) it
" . Aalla S 0a sa G LN LI Al (alids)
from financial assets. 34 8 Y & PN L
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1. | Unqualified Opinion X Laimie pioly | .1
2. | Qualified Opinion ] Ladmia gy | .2
3. | Disclaimer of Opinion O Sl el pus | .3
4. | Adverse Opinion O sSlaa gy | 4
In the event of selecting item No. 2, 3 or 4, Had ey 4 51 3 61 2 @3y iy slast Sl
the following table must be filled out, and this form is not kel i o Lo ShoiSlo g 3gill e iy Wy o JUI gt

considered complete unless it is filled.
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[ B B ~Cash Dividends N
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4% 21.943,571 el =i
S - - Bonus Share ]
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S ~ OtherDividend
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‘ Issue Premium |
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- Capital Decrease
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INDEPENDENT AUDITOR'’S REPORT

The Shareholders
Bayan Investment Holding Company K.S.C.P.
State of Kuwait

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the consolidated financial statements of Bayan Investment Holding Company K.S.C.P. (the “Parent
Company”) and its subsidiary (collectively, “the Group”), which comprise the consolidated statement of financial position as
at December 31, 2025, and the consolidated statements of profit or loss, profit or loss and other comprehensive income,
changes in equity and cash flows for the year then ended, and notes to the consolidated financial statements, including a
summary of material accounting policies information.

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, the consolidated
financial position of the Group as at December 31, 2025, and its consolidated financial performance and its consolidated
cash flows for the financial year then ended in accordance with IFRS Accounting Standards (IFRSs).

Basis for Opinion
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under those

standards are further described in the Auditor's Responsibilities for the Audit of the Consolidated Financial Statements
section of our report. We are independent of the Group in accordance with the International Ethics Standards Board for
Accountant's Code of Ethics for Professional Accountants (including International Independence Standards) (IESBA Code)
as applicable to audits of consolidated financial statements of public interest entities, and we have fulfilled our other ethical
responsibilities in accordance with the IESBA Code. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the
consolidated financial statements of the current year. These matters were addressed in the context of our audit of the
consolidated financial statements as a whole, and in forming our opinion thereon, we do not provide a separate opinion on
these matters. We have identified the following key audit matter to be communicated in our report.

THE POWER OF BEING UNDERSTOOD
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Valuation of financial assets at fair value through other comprehensive income (‘FVOCI’)

Financial assets at FVOCI represent 64% of the Group's fotal assets. The valuation of the Group's Financial assets at
FVOCI involve the exercise of judgement by the management and the use of assumptions and estimates, most
predominately for the instruments classified under level 2. Key judgments applied by management in valuation of the
Group's investment securities carried at fair value include determination of price to book multiples of comparable companies
and include application of illiquidity discounts in certain cases. Due to the size and estimation uncertainties, this is
considered a key audit matter. As part of audit procedures, we have tested, based on sample basis, the level 1 fair valuations
by comparing the fair values applied by the Group with publicly available market data. For level 2 valuations we evaluated
based on sample basis the models and the assumptions used by the management and tested the source data used in the
valuations, to the extent possible, to independent sources and externally available market data to evaluate the data's
relevance, completeness and accuracy. We have also challenged the significant judgements and assumptions applied to
the valuation model, including discounts for lack of marketability. We have focused on the adequacy of disclosures as
provided in Note 2(c), Note 6 and Note 23 to the accompanying consolidated financial statements.

Other information included in the Annual Report of the Group for the year ended December 31, 2025

Management is responsible for the other information. Other information consists of the information included in the Group's
2025 Annual Report, other than the consolidated financial statements and our auditor’s report thereon. We obtained the
report of the Parent Company's Board of Directors prior to the date of our auditor's report, and we expect to obtain the
remaining sections of the Annual Report after the date of our auditor's report.

Our opinion on the consolidated financial statements does not cover the other information attached to it, and we do not and
will not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially inconsistent with the consolidated financial statements or
our knowledge obtained in the audit, or otherwise appears to be materially misstated. If, based on the work we have
performed on the other information that we obtained prior to the date of this auditor's report, we conclude that there is a
material misstatement of this other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Consolidated Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated financial statements in accordance
with IFRS Accounting Standards (IFRSs), and for such internal control as management determines is necessary to enable
the preparation of consolidated financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the Group's ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Group or to cease operations, or has no realistic alternative
but to do so.

Those Charged with Governance are responsible for overseeing the Group's financial reporting process.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements
Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance with ISAs
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these consolidated financial statements.
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As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also;

o [dentify and assess the risks of material misstatement of the consolidated financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

»  Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Group's internal
control.

» Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by management.

* Conclude on the appropriateness of management's use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant
doubt on the Group's ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor's report to the related disclosures in the consolidated financial statements or,
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained
up to the date of our auditor's report. However, future events or conditions may cause the Group to cease to continue
as a going concern,

e Evaluate the overall presentation, structure and content of the consolidated financial statements, including the
disclosures, and whether the consolidated financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

e Plan and perform the Group audit to obtain sufficient appropriate audit evidence regarding the financial information of
the entities or business units within the Group as a basis for forming an opinion on the group financial statements. We
are responsible for the direction, supervision and review of the audit work performed for purposes of the Group audit.
We remain solely responsible for our audit opinion.

We communicate with Those Charged with Governance regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we identify during our
audit.

We also provide Those Charged with Governance with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought
to bear on our independence, and where applicable, related safeguards.

From the matters communicated with Those Charged with Governance, we determine those matters that were of most
significance in the audit of the consolidated financial statements of the current year and are therefore the key audit matters,
We describe these matters in our auditor's report unless law or regulation precludes public disclosure about the matter or
when, in extremely rare circumstances, we determine that a matter should not be communicated in our report because the
adverse consequences of doing so would reasonably be expected to outweigh the public inferest benefits of such
communication.
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Report on Other Legal and Regulatory Requirements

Furthermore, in our opinion, proper books of account have been kept by the Parent Company and the consolidated financial
statements together with the report of the Parent Company’s Board of Directors relating to these consolidated financial
statements, are in accordance therewith. We further report that we obtained all the information and explanations that we
required for the purpose of our audit and that the consolidated financial statements incorporate all information that is required
by the Companies Law No. 1 of 2016, and its Executive Regulations, as amended, and by the Parent Company's
Memorandum of Incorporation and Articles of Association, as amended; that an inventory was duly carried out; and that,
to the best of our knowledge and belief, no violations of the Companies Law No. 1 of 2016, and its Executive Regulations,
as amended, or of the Parent Company's Memorandum of Incorporation and Articles of Association, as amended, have
occurred during the year ended December 31, 2025 that might have a material effect on the business of the Parent Company
or on its financial position.

We further report that, during the course of our audit and to the best of our knowledge and belief, we have not become
aware of any material violations of the provisions of Law 7 of 2010, concerning the Capital Markets Authority and
Organization of Security Activity, its amendments and Executive Regulations during the financial year ended December 31,
2025, that might have had a material effect on the business of the Parent Company or on its financial position.

@.
Nayef M. Al Bazie
State of Kuwait License No. 91-A

March 26, 2026 RSM Albazie & Co.




BAYAN INVESTMENT HOLDING COMPANY K.S.C. (PUBLIC) AND ITS SUBSIDIARY
CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AS AT DECEMBER 31, 2025 .

(All amounts are in Kuwaiti Dinars)

ASSETS Note
Cash and bank balances 3
Financial assets at fair value through profit or loss ("FVTPL") 23
Accounts receivable and other debit balances

4
Inventories 5
Financial assets at fair value through other comprehensive income (“FVOCI") 6
Property, plant and equipment 7
Intangible assets

Total assets

LIABILITIES AND EQUITY

Liabilities:

Term loan

Accounts payable and other credit balances

Provision for end of service indemnity 10
Total liabilities

W Co

Equity:
Share capital 11,20
Treasury shares 12
Statutory reserve 13
Voluntary reserve 14
Fair value reserve
Foreign currency translation adjustments
Retained earnings
Equity attributable to shareholders of the Parent Company
Non-controlling interests

Total equity

Total liabilities and equity

2025 2024
1,823,389 3,668,808
1,741,802 504,568
1,168,838 400,946
572,846 383,173
9,897,734 9,454,748
271,321 332,045
6833 8,831
15482,763 14,754,019
. 600,000
1,213,991 890,990
294,938 283,782
1,508,929 1,774,772
23,589,266 22,902,200
(3,469,655)  (3,469,655)
277,746 150,842
3,469,655 3,469,655
(7,682,566)  (7,325,332)
(4,049,804)  (4,061,464)
1,869,001 1,347,920
14,003,553 13,014,175
(29,719) (34,928)
13,073,834 12,979,247
15,482,763 14,754,019

The accompanying notes from (1) to (25) form an integral part of the consolidated financial statements.

Faisa##i Al-Mutawa
"~ Chaiman




BAYAN INVESTMENT HOLDING COMPANY K.S.C.(PUBLIC) AND ITS SUBSIDIARY
CONSOLIDATED STATEMENT OF PROFIT OR LOSS

FOR THE YEAR ENDED DECEMBER 31, 2025

(All amounts are in Kuwaiti Dinars)

Note 2025 2024
Revenues:
Net investment income from financial assets 15 1,085,744 2,290,278
Net sales revenue 831,802 282,105
Interest income 110,985 147,597
Other income 1,375 15,305
Foreign exchange gain 22,165 15,691
2,052,071 2,750,976
Expenses and other charges:
General and administrative expenses 16 740,737 644,291
Provision for Expected Credit Losses (“ECL") 4 - 68,521
Finance charges 38,166 79,880
778,903 792,692
Profit for the year before contribution to Kuwait Foundation for the
Advancement of Sciences (KFAS), Zakat, National Labor Support Tax
(NLST) and Board of Directors’ remuneration 1,273,168 1,958,284
Contribution to KFAS 17 (13,959) (13,576)
Zakat {9,021) (18,909)
NLST (31,241) (41,619)
Board of Directors’ remuneration 20 (20,000) -
Profit for the year 1,198,947 1,884,180
Attributable to:
Shareholders of the Parent Company 1,194,814 1,884,036
Non-controlling interests 4,133 144
Profit for the year 1,198,947 1,884,180
Basic and diluted earnings per share: Fils_ _ Fils
Basic and diluted earnings per share attributable to shareholders of the Parent
Company 18 5.489 8.655

The accompanying notes from (1) to (25) form an integral part of the consolidated financial statements.




BAYAN INVESTMENT HOLDING COMPANY K.S.C.(PUBLIC) AND ITS SUBSIDIARY
CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOR THE YEAR ENDED DECEMBER 31, 2025

(All amounts are in Kuwaiti Dinars)

Profit for the year

Other comprehensive loss:

ltems that may be reclassified subsequently to profit or loss

Exchange differences on translating foreign operations

ltems that will not be reclassified subsequently to profit or loss

Changes in fair value of financial assets at FVOCI
Other comprehensive loss for the year
Total comprehensive income (loss) for the year

Attributable to:
Shareholders of the Parent Company
Non-controlling interests

Total comprehensive income (loss) for the year

2025 2024
1,198,947 1,884,180
12,646 (593,459)

(196,612) (1,203,352)
(183,966) (1,886,811)

1,014,981 (2,631)
1,009,772 1,030

5,209 (3,661)
1,014,981 (2,631)

The accompanying notes from (1) to (25) form an integral part of the consolidated financial statements.




